n recent years, increased attention has been given to business-to-business (B2B) models because of the business potential they provide. Among the many variations of the B2B model is the B2B e-marketplace, which is an online marketplace that allows buyers to easily try out new products and services; it also helps sellers reach new markets and customers. Several factors encourage buyers and sellers to take part in a B2B e-marketplace, including savings on transaction costs (Albrecht, Dean, and Hansen 2005) , increased efficiency via time saving (Grewal, Comer, and Mehta 2001) , and legitimacy and transparency of transactions (because decisions can be made based on open information). More and more firms are participating in B2B e-marketplaces because they do not want to be excluded from the participants' discussions and actions.
In the business-to-consumer (B2C) e-marketplace model, consumers purchase goods through the Internet, and transactions are relatively simple. In contrast, the B2B emarketplace model involves other institutions beyond simply buyers (e.g., credit guarantee agencies and banks are also directly involved in transactions). As well, much larger amounts of money are involved, and more complex transactions are required. In spite of such complexity, B2B emarketplaces have recently experienced considerable growth because of the huge cost savings that they represent. The growth of B2B e marketplaces is further stimulated because some firms have begun to function as freight forwarding agencies for products.
Although the B2B e-marketplace is largely centered on private firms, there are also public e-marketplaces, which are usually owned and managed by government enterprises or other public organizations. For example, a school food e-procurement system-which connects school food suppliers and schools-is an example of a public e marketplace. The service providers in this platform are generally limited to firms dealing with school food and related materials. This system (which is discussed later in this paper) might be called an e marketplace for business-togovernment (B2G) procurement, but its overall structure is that of a B2B e-marketplace.
The potential of B2B e marketplaces to improve cooperation, promote social interaction, and facilitate the accumulation of information (Laudon and Traver 2009 ) have raised people's expectations for a rapid growth of B2B emarketplace. But these high expectations have not yet been fully met. Only a few B2B e-marketplaces have succeeded in attracting sufficient numbers of customers to enjoy the benefits that are claimed for the system (White et al. 2007 ). Many B2B e-marketplaces have come and gone, with the lack of customer awareness and insufficient volumes of trades being the major causes of their failure and disappearance. As a result, despite their most recent growth, B2B marketplaces are still lagging in growth and diffusion, compared to B2C marketplaces.
To increase the growth rate of B2B e-marketplaces, both buying and selling firms must perceive that a B2B emarketplace is actually an efficient, effective business system (Parasuraman, Zeithaml, and Malhotra 2005) and that participant loyalty to the system is a key element in promoting growth. Interestingly, many studies have been conducted on the factors that influence the loyalty of participants in B2C markets (Akinci, Atilgan-Inan, and Aksoy 2010; Caruana and Ewing 2010; Ding, Hu, and Sheng 2011) , but such studies are rare with respect to B2B e-marketplaces.
A B2B e-marketplace must be more than simply an ehub for seller-buyer interactions. It must also facilitate information system integration, information sharing, strategic partnership, and synchronized operations (Kotzab et al. 2011; Shih et al. 2012 field focus on how service quality, systems integration, technological readiness, and other factors influence trust in the B2B e-marketplace. But in-depth research on other features of B2B e-marketplaces-such as the level of partnership offered, the information system's influence on the participants, and the ability to offer facilitating conditions-are lacking. The participants in B2B e-marketplaces are generally interested in new products and services, and they are usually eager to acquire knowledge from sources beyond their own companies. But there are difficulties in getting such information, so support from the B2B e-marketplace can be very helpful with this important task.
Because empirical studies on participants in B2B emarketplaces are still relatively rare, in this research we examine the factors that affect participant loyalty or intention to participate. To accomplish this goal, we use data collected from schools taking part in a school food eprocurement system, one of the e-marketplaces managed by Korea Agro Fisheries & Food Corporation. Factors such as perceived ease of use, perceived value, the level of trust, the amount of interaction, and information sharing among the participants are examined in this research.
Theoretical Background
In both B2C and B2B research on e-marketplaces, the focus has been on identifying the factors that influence loyalty and participation (see Carvalho and Mota 2010; Janita and Miranda 2013 as examples) . Janita and Miranda (2013) suggest that in a B2B e-marketplace, the factors influencing loyalty are perceived quality, perceived value, and customer satisfaction. Chien, Chen, and Hsu (2012) examined how the two main components of the current technology acceptance model (perceived usefulness and perceived easiness), as well as other factors such as relational embeddedness and trust, influence the performance of the firms engaging in transactions. Chang and Wong (2010) considered participants' trust in the e-marketplace system and participants' IT capabilities as major contributors to success.
Technology readiness-which refers to the positive collaboration of technology acceptance and new technology-can likely increase administrative ability, flexibility, and the efficiency of organization members. Vize, Coughlan, Kennedy, and Chadwick (2013A) found that improved participation among organization members was evident when a high level of trust existed regarding the possibility that technology readiness could result in new technologydriven innovation and stable technology application processes. Both providers and customers in the e-marketplace require sufficient levels of technological support and information to evaluate the technology readiness of the platform. This eases the participants' anxiety that they might end up being "used" by their transaction partners, and leads to an overall increase in the trust level in the e-marketplace. Lancastre and Lages (2006) found that the level of relational commitment increased as the price level of the commodity declined and the cost of trading increased. Factors such as trading policy, traditional practice, refraining from opportunistic behavior, and active information sharing and communication had a positive influence on trust among the participants. Relational commitment and trust among the B2B e-marketplace participants had a direct effect on cooperation within the market. Joo and Kim (2004) also found that pressure within organizations and organization scale positively correlated with participation in emarketplaces. One unexpected discovery from their study was that the relative advantage expected by participation had a statistically insignificant influence on participation. In contrast, White, Daniel, Ward, and Wilson (2007) reported that the factors suggested by diffusion theory Rogers (2003) , which are relative advantage, compatibility, and trial ability, all positively influenced participation. Sales promotions by the participating firms were another source of positive influence regarding participation.
Information sharing among the participants in B2B emarketplaces has a cumulative effect and results in positive influences on customer service, lead times, and production costs over the long term. Absorptive capacity-a type of organizational learning when a new production technique is introduced and applied-is enhanced for new participants (Tu et al. 2006) , resulting in improvements in the entire B2B e-marketplace system. This, in turn, enhances collaboration with trading partners and seamlessly guides the adoption of needed technology in the supply chain.
Participants in a B2B e-marketplace can be classified into two types: those that buy products and those that sell products. The platform members benefit from the structure of the e marketplace because the information that is necessary for decision-making is disclosed. The legitimacy and transparency of trading are promised accordingly (Grewal, Comer, and Mehta 2001) . The advantages offered by a B2B e-marketplace are based on trust that is accumulated by communication and continuous transactions (Pavlou 2002) . To secure trust among participants, the structure and supportive functions of the platform have to be solid enough to provide various services (Albrecht, Dean, and Hansen 2005) . These conveniences promote trust towards the trading process and contribute to an increase in network size by raising expectations of potential customers.
Research model

Theoretical Development of Research Hypotheses
The research reported here focuses on factors that affect loyalty and the intent to participate in an e-marketplace. Data were collected from schools taking part in a school food e-procurement system, one of the e-marketplaces managed by the Korea Agro-Fisheries & Food Corporation. Below we propose how the factors suggested aboveperceived value, trust, ease of use, interaction among the participants, and information sharing among the participants-will likely influence customer loyalty.
The organizations in a B2B e-marketplace promote the participation of firms by providing information and other services. Whereas B2B e-commerce operates at the individual firm level with no mediator, a B2B e-marketplace alters traditional ways of transacting by allowing providers and customers to interact directly with each other through the online platform. In a B2B e-marketplace, goods and services are traded freely and tagged with fluctuating prices, as in transactions offline. A B2B e-marketplace treats both the service-providing participants and the customer participants fairly, and tries to strengthen customer trust through a standardized process, and promotes active transactions by providing various kinds of information. Other beneficial services of a B2B e-marketplace include credit guarantee services and payment services for small and medium enterprises. Such applications of the system are likely to promote continued participation and friendly relationships, especially among the participant customers. Accordingly, the hypothesis below has been formulated.
Hypothesis 1: Perceived value of the school food eprocurement system is positively related to loyalty.
Trust is one of the most basic premises of every transaction and cooperation among firms (Lancastre and Lages 2006) . Trust is a critical factor in a B2B e-marketplace because it encourages participation and collaboration among participants (Chang and Wong 2010; Li, Browne, and Wetherbe 2006) . When a B2B e marketplace is seen as trustworthy, its customers feel protected from the possible threats of financial risk, and unshielded private information. But when trust is low, participants are reluctant to share information, and they have concerns about overtly opportunistic decision making processes. When events like these occur regularly in a B2B e-marketplace, its downfall is not far away. The following hypotheses follow from considerations of the trust factor:
Hypothesis 2: Trust towards the school food e-procurement system is positively related to loyalty.
Hypothesis 3: Trust towards the school food e-procurement system is positively related to the perceived value of the system.
Many characteristics contribute to the quality of e-service. Among them, efficiency is considered the most important feature (Fassnacht and Koese 2006; Kim and Stoel 2004) .
Efficiency in e-service can be achieved by the teamwork of accessibility, perceived ease of use, design, and availability. Financial security and privacy also help in the achievement of efficiency (Parasuraman, Zeithaml, and Malhotra 2005) .
Hypothesis 4: Perceived ease of use about a school food eprocurement system will be positively related to the perceived value of the system.
The process of procuring school food (a service good) does not end with signing the contract. Rather, a signed contract signifies the beginning of food procurement. Since the providers have to continuously supply food materials and related products, managing a secure relationship is an important concern for customers. The relationship between the provider and the customer reflects on the perceived value of participation and partnership satisfaction level. Satisfaction in the partnership is likely to strengthen the partnership. It is one necessary element in maintaining a contract because satisfaction in the partnership implies that all the parties in the contract are confident about its stability and are even willing to endure short-term losses to secure its long-term stability.
The perceived value of the system is likely to be influenced by information sharing among the participants. The positive correlation that has been found between information sharing among strategic partners and value creation (Dyer and Singh 1998; Tyler 2001 ) may also exist in the context of the school food e procurement system. Within that environment, information sharing is actively encouraged among the participants. The ways of promotion include subtle suggestions of benefits through partnerships, transparency in the decision-making process, and a knowledge sharing network between partners. The spontaneous sharing of accurate, trusted information leads to decreases in transaction costs, inventory, and logistical costs, and thereby increases the perceived value of the system. Hypothesis 5: Interaction among the participants in a school food e procurement system will be positively related to the perceived value of the system.
Hypothesis 6: Information sharing among the participants in a school food e procurement system will be positively related to the perceived value of the system.
Collaboration with service providers not only enables interactive information sharing, tacit knowledge transfer, and improvements in performance, but also contributes in the formation of a value chain by helping participants understand their partners better. The sharing and understanding of value needs to be promised for all members of the partnership so as not to limit the extent of their cooperation. That is, positive, long-lasting interactions among the participants increase the level of trust towards the system. Networks formed through the school food eprocurement system also contribute to the formation of embeddedness. This feature acts as a type of social norm, and provides guidance for the participants to follow, while advocating collaborative commitment and relational proximity. The cohesiveness that develops among the participants allows for the natural occurrence of information sharing, and eventually leads to a marked increase in the level of trust towards the system. 51/ Yunyoung Hur, Seowoo Nam, Sergio W. Carvalho* Hypothesis 7: Interaction among the participants in a school food e procurement system will be positively related to the level of trust towards the system. Hypothesis 8: Information sharing among the participants in a school food e procurement system will be positively related to the level of trust towards the system.
The relationships posited in the above predictions are depicted in FIGURE 1.
Methodology
Measurements
To ensure the content validity of the scales, questionnaires were developed from the literature; the list of items is presented in TABLE 1. The scale items to measure loyalty were adapted from prior studies, such as Li and Wang (2007) and Sanders (2008) . To develop a scale for perceived value, we used measures introduced in the studies by Akinci, Atilgan-Inan, and Aksoy, (2010), Caruana and Ewing (2010) , and Ding, Hu, and Sheng (2011) . The scale items to measure the level of trust were adapted from studies by Li, Browne, and Wetherbe (2006) and Chang and Wong (2010) . For scale items measuring the level of perceived ease of use, those from the studies of Fassnacht and Koese (2006) and Kim and Stoel (2004) were adapted, and the scale items for interaction were adapted from Anderson and Weitz (1992) and Kim and Stoel (2004) . Finally, scale items related to information sharing were adapted from Dyer and Singh (1988) , Shih et al. (2012) , and Tyler (2001) .
Data Collection
A survey was distributed to the elementary, middle, and high schools engaging in the school food e-procurement system in 2014. In total, 752 responses were collected with the help of the Korea Agro-Fisheries & Food Corporation. Excluding 43 responses from apparently insincere respondents and schools that joined the service for the first time in 2014, a total of 709 responses were used in the analysis. Among them, 350 were from elementary schools, 175 from middle schools, and 184 from high schools.
Reliability and Convergent Validity of the Constructs The partial least squares (PLS) technique was used to test the proposed model. This method is designed to reflect the theoretical and empirical characteristics of social science models. The PLS allows the simultaneous testing of research hypotheses while also allowing measures with single and multiple items and the use of formative and reflective indicators (Henseler and Chin 2010) . In this paper, Smart-PLS (ver. 2.0 M3) was used.
For the evaluation of the measurement model, reliability and convergent validity of the constructs were estimated by composite reliability, factor loading, and average variance extracted (AVE). All of the factor loadings of the items were greater than 0.7, which is above the recommended level for significance (Henseler and Chin 2010) . The mutual level of trust among theschool food eprocurement system participants (companies, schools) tends to be high.
0.931
The participants of the school food e-procurement system tend not to damage trust. 0.849 53/ Yunyoung Hur, Seowoo Nam, Sergio W. Carvalho*
The composite reliability for all constructs was above 0.70, the threshold for explanatory research. The average extracted variances were all above the recommended 0.5 level, meaning that more than one-half of the variances observed in the items was accounted for by their hypothesized constructs.
To confirm the discriminant validity, the square root of the AVEs was compared with the correlations between constructs. All the constructs were more strongly related to their own measures than to other constructs. In the PLS method, the structural model is evaluated by ex amining the values of R2 (the explained variance of the constructs), the 
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Our institution tends to share information with other participants of the school food e-procurement system through meetings and workshops.
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Journal of Marketing Thought/ 54 path coefficients, and the corresponding t-values. FIGURE 2 shows the statistical results obtained in the bootstrap test. The R2 values were all above 30% (the recommended minimum level is 10%), indicating that the proposed structural model yielded an excellent goodness of fit.
Sample averages and standard deviation per school were calculated and are shown in TABLE 3. All variables showed an average higher than 3.0 and no pattern in the gaps between averages per group was observed.
Results of the Hypotheses
Because PLS does not assume a multivariate normal distribution, it uses a bootstrapping procedure to estimate stand- ceived value, the results were mixed. Hypothesis 5 concerning the effects of interaction on the perceived value was supported. However, information sharing did not have a significant effect on the perceived value (thus failing to support hypothesis 6). Hypotheses 7 and 8 were supported, with both interaction and information sharing having a significant influence on trust.
To further interpret the analyses, perceived value (H1) and customer trust towards the system (H2) were observed to have positive influences over customer loyalty and willingness to continue to participate. It is notable that trust had a bigger influence than perceived value. Customer trust is an important factor with huge influence because customers are always tempted to seek exits from a contract made with an untrusted service provider. Customer trust towards the system (H3) indirectly influences customer loyalty through perceived value, a result consistent with Chang and Wong (2010) 's analysis.
Aside from customer trust, other factors such as perceived ease of use (H4) and interaction among participants (H5) also influenced perceived value of the e marketplace. Perceived ease of use has already been shown to be a necessary feature for B2C and e-business services. The importance of the trait is repeatedly found in B2B emarketplaces as well (Parasuraman, Zeithaml, and Malhotra 2005) . In the analysis of Chien, Chen and Hsu (2012) , perceived ease of use was also reported to have a positive effect on interactive performance among the participants. The importance of interaction among the network members is highlighted from a different perspective, because the school food procurement refers to the continuous procurement of service goods that require continuing steady, solid relationships between the service provider and the customer. Prompt provision of quality food materials and related products is required, and thus, interaction processes with providers need time and effort to develop.
Positive and stable interactions among the participants can further satisfy the members of the e-marketplace. Furthermore, accumulated satisfaction can positively contribute to the perceived value of the e-marketplace. However, it was unexpectedly found that information-sharing among participants (H6) did not have a significant influence on the perceived value of the system. Despite preexisting analyses that information-sharing among network members assists in cooperation, transparent decision-making processes, and a knowledge-sharing network between partners (Tyler 2001) , it seemed that not much information needed to be shared spontaneously within the school food e-procurement system. Another possibility is that most of the information was already handled within the interactive process of supplying school food.
Two suggested precedent factors of trust-interaction (H7) and information sharing (H8)-were found to have a significant influence over trust. This matches the findings of Janita and Miranda (2013) : cooperative relationships with service providers can contribute to the formation of a value system where both parties of the trade can seek understanding from each other. Moreover, it can be further deduced that cohesion among the parties in cooperation leads to natural processes of information sharing and eventually helps to achieve trust among the participants. This research aimed to discover factors that contributed to the success of B2B e marketplace platforms, where network members can achieve the maximum efficiency in transactions. Survey questionnaires were distributed to schools engaging in a school food e-procurement system, an emarketplace under the governance of the Korea AgroFisheries & Food Corporation. Research hypotheses were tested as the survey was conducted and the results were analyzed.
Conclusions
TABLE4
Path coefficient and t-value
There are three implications of this research. First, a B2B e marketplace can be used and altered to provide more opportunities for its participants. For example, although simple items, such as consumable supplies, are effectively traded through processes like reverse auctions, it seems unlikely that B2B e marketplaces handling products akin to those achieve high customer participation rates. This is because customers can readily evaluate the quality and price of these kinds of products, so they are not as motivated to become loyal participants of a certain e-marketplace. However, adding functions other than simple tasks such as auctions and reverse auctions (such as the promotion of partnerships among participants), can increase the probability of success for B2B e-marketplaces of this kind.
Second, the frequency of information sharing and communication is likely to increase, as the trading products become 'servicitized.' Servicitization can occur in various forms, and the range of variation is wide enough that it includes delivery services and after-purchase services. In this case, fair provision of information by the B2B emarketplace management can benefit all members of the network. For example, high-service level products, such as healthcare, require high levels of information sharing. This is because in e-marketplaces dealing with products of such kinds, both buying and selling of products occur spontaneously. Another reason is that low-quality service can lead to huge damage. Consequently, when handling products with high-service levels, cooperation and interactions are bound to occur more often and thus, the chances of increases in perceived value of the system are higher than in the other platforms.
Third, firms that actively participate in B2B emarketplaces have opportunities to engage in organizationlevel learning and information-sharing processes, and this increases the chance that they will experience new technologies and a new competitive environment.
Some limitations are evident in this study. Because the data were generated in just one B2G e-marketplace, it is not known whether the results will generalize to other B2B emarketplaces. Also, the data were gathered from customers, not from school food and food material providers. Future research should be based on responses from both customers and service providers.
